
Nations Asked
To Step Out
Of Industry

Delegates to World Trade
Conference Seek End of
Governmental Control to
Aid Private Initiative

To Meet Finance Needs

France, Italy and Belgium
Seek $1,500,000,000;
England Not to Seek Help

Staff Correspondence
ATLANTIC CITY, Oct. 24..Befori

the final sessions of the Internationa'
Trade Conference arew to a close to
night, delegates from five great nutionn
pledged anew their faith in the ability
of individual businessmen to restorj
economic we.l-being of the world. In
a resolution unanimously adopted, the
conference called upon governments to
step out of industry as soon as pr».c-
ticable. After r$'iewing all week ths
»»täte of affairs., in Belgium, Great
Britain. France, Italy and the United
States, the leaders of commerce as-

sembler^ here concluded that the trade
of the world in the future can best be
carried on through the free initiative
of commercial men. The thought was

phrased as follows by the resolutions
committee:
"Now, therefor«, be It resolved, That

it is the sense of the International
Trade Conference that all restrictions
on natural economic laws should be
lifted as soon as the exceptional cir¬
cumstances growing out of the war will
permit.
"During the period of the war the

conduct of commerce and industry
throughout the world was largely
placed under governmental control.
the freedom of trade and the law of
supply and demand being set aside,"
the preliminary part of the resolution
read. "It was generally understood
that this situation was purely tempo-
rary and would come to an end wii"n
normal conditions should be re-estab-
iished."

Preference for Laissez Fair«
Despito the natural preference of'

traders for the principle of laissez
faire, observers took the view that it;
was remarkable that out of the great
diversity of interests repreuented not
:i single dissenting voice was heard
when the resolution was before the
liody. Other statements of opinion
vere rend and adopted by the confer¬
ence almost automatically, but the one
n regard to the unharnessing of In¬
dustry was received with the enthusi¬
asm of a college crowd at a football
contest.
The conference further went on rec¬

ord in favor of the freest possible ex¬

change of commodities between the
N'ew World and the Old; reciprocal
.ecognition for nationals in foreign
countries identical with that accorded
in their own country to nationals of
jther countries; prompt abandonment
c>y governments of the five countries
represented of restrictions on the pur-
¦hase, shipment and distribution of
ooal from America "a? soon as the cir¬
cumstances of the respective countries
.lormlt."
Interpretation of Opinion Limited
As the resolutions committee itself

recognized its part in interpreting the
opinion of the conferrees was ex¬

tremely limited, inasm <.», as each of
'.he American eommittees*"~such as that
on credit and finance, coal and ship¬
ping.made recommendations also,
which were adopted.
James S. Alexander, president of the

national Bank of Commerce of New
York, in behalf of the committee on
.»redit and finance, of which he is
chairman, reported its belief that the
'.înancial requirements of Europe could
be met. France asked for between
s 700,000,000 and $800,000,000, Italy
weeks between $500,000.000 and $G00,-
000,000 and Belgium about $100,000,-
000. The British delegates said that
their country would not a.sk additional
aid. These figures cover needs during
1920.
In accepting the finance and credit

report the conference put itself on
record as an advocate of the forma¬
tion of a foreign credit corporation
under the Edge bill, immediate adop¬
tion of which was ureed.

New Significance Shown
"The entire situation," said Mr.

Alexander, "has taken on a new signifi-
f.cancc because of the personal contact
made possible by the presence of men
of such ability and Ion» experience in
'nternauonal trade and finance. Tho
»pcken word is always more vivid than
the printed word.
"\our committee regards this situa¬

tion not as one of finance purely, bur
rather as a great world problem aris¬
ing out of the interplay of social,
economic and political forces stirred
into ¿rtion by the world war. It must
be self-evident, therefore, that no

single all-inclusive formula will solve
it.
"And yet we believe that ways and

r.eans can be found to furnish wh»«t
is i.fked of us by the countries which
have told us their needs at the con¬
ference. Of course, until the factories
are again in full operation, and those
countries have thus substantially in¬
creased their imports and incrotsed
thtir exports, it is clear that they must
not be expected to make immediate
payment in the United Sutes for tho
materials they need.

New Machinery Need«*d
'To the extent that long-time credits

are required, it is clear that specialmachinery must be set up and ihnt,
¦while the commercial banker will have
an important role to play, a large re¬
sponsibility must rest with other ele¬
ments in the population, notably the
investment banker, the exporter, the
producer of goods for export and, mostimportant of all, the American In¬
vestor."
The principles laid down In the fore¬

going report substantially repeat the
provisions of the plan sponsored about
î'our months ago by Henry P. Davison,
of J. P. Morgan & Co., and adopted as
the guiding principles of leading
American investment bankers.
The chief steps forward in the finan¬

cial conference here were: First, ex¬
plaining to the foreign delegates the
reasons for the American attitude tow¬
ard foreign financing and, second, the
compilation of a concrete list of Euro
pean financial needs, which will form
e basis for the allocation of credits
abroad by banker» here.

Interest Rate Question
Tn regard to the Interest ratea, over

which there has been much discussion,
Mr. Alexander said:
"When such a corporation (Invest¬

ment trust under the Edge bill) I» es-
tabliched and is ready to ¡«hue Its de¬
bentures, it is our belief that the secu¬
rities to be offered to the American
public should stand on their merit as
an inveftnent. We feel îhat if a secu¬
rity Is made available through the es¬
tablishment of Investment selling ma¬
chinery on a business basis the Amer¬
ican public will demonstrate that they
have a deep interest on the ground of
friendship in the splendid peoples who
hart the greatest snare of the war, and
¦wf'h whom our soldiers fought side by
¦id« until victory was won. Nor will
«rar people b« unmindful of the fact

that men, women and children In some
sections of Europe will die of disease
and starvation unless help is speedily
forthcoming from us.
"And, finally, we believe the Invent¬

ing public realizes that the world is
suffering from the contagion of social
unrest and radicalism, breeding a dis¬
regard for law and order which en¬
dangers the very existence of demo¬
cratic institutions. It is to our Interest
to aid in rei-sibalishing law and or
der everywhere."

In none but a formsl sense did the
conference end to-night. The Ameri¬
can committees or substitute bodies
will continue to function and pursue
their studies further. The eighty
members of the four foreign missions
will depart from here Sunday night
for a month's tour through industrial
America, where they will meet Amer¬
ica's captains of commerce in their
own factories and workshops, exchang¬
ing ideas and building up better under¬
standing between nations.

Two Greatest Achievements
In attempting to set down the two

most Important achievements of the
conference thus far, Alfred C. Bedford,
chairman of the board of the Stand¬
ard Oil Company of New Jersey, and
chairman of the executive committee
on the conference, asserted:

"VV'e have laid down the foundations
for the establishment of a permanent
international commercial organiza¬
tion, a permanent medium through
which the business men of the coun¬
tries gathered here may exchange in¬
formation and advice, may communi¬
cate their views on problems of
mutual concern, and may cooperate
in promoting intelligent and broad-
minded commercial development in be¬
half of the prosperity of the whole
world. This is a great achievement,
on the foundations of which we shall
hope to buiid a great structure of in¬
ternational good will.
"We have greatly clarified the prob¬

lem of international credit and the
methods by which the people of the
United States may cooperate with
those of EJurope In hastening the re¬
construction of the world. It has been
made clear that if future credits are
allowed on a large scale they must
be, not through government, but on
private initiative, and yet all such ac¬
tivities must at nil times have the cor¬
dial cooperation and encouragement of
governmental authorities, and nothing
should be spared in the form of legis¬
lation or such governmental action
which may be necessar> to promote
this great end. To lend to Europe the
stupendous sums which have been
mentioned would require saving on the
part of all our people.
"Our people must realize that If we

are to be able to save the wherewithal
with which to bring about the prompt
restoration of the productivity of Eu¬
rope it cannot be accomplished by tur¬
moil and strife at home.

"I venture to commend to my labor
friends the importance of stopping to
realize what they are about In the
strikes now being threatened In this
country. Industrial strife means not
alone no savings for Europe, but it
means disaster lor us, to every one of
us. The lessoi. of this Is of vital Im¬
portance to every man gathered here,
and it is a lesson Incumbent upon each
one of us to bring home in every way
we can to those with whom we are
individually associated."
The heads of the Belgian, French

and Italian finnncial committees is¬
sued supplemental reports to explain
further the credit situation as applied
to their own country.
Baron du Marais, of France, in sug¬

gesting the need of corecting the for¬
eign exchango situation, warned
against dangerous-expedients. "Depre¬
ciation in exchange," he said, "is not
an isolated phenomena. It is the
visible sign of unfavorable economic
conditions and of insufficient means
of payment available for the nation
Buffering frrm the depreciation which
is a consequence of insufficient pro¬
duction.

Artificial Remedies Useless
It. iSj therefore, out of the question

to deviso artificial remedies, however
ingenious they may be. such as the
creation of international currency, for
instance. In such cuses, innovations
are clang, rous. In trying to cure the
malady of one, we* must be careful to
avoid spreading contagion to others.
We must be careful to avoid carrying
to our neighbors the germ of inflation
from which the country in which cur¬
rency has depreciated almost always
suffers. The danger lies in making
general that rise in the cost of living
which causes endless suffering among
all peoples."
For the Belgians, M. Janseen said:

"We are not easily discouraged. On
the contrary, we have confidence In
ourselves, in the industriousness and
thrift of all the Belgians, which the
people of Belgium have ever possessed
Our country will rapidly recover. You
have proof of that in what we have
already accomplished since the armis¬
tice. Wp hope and firmly think that,
ten years from now, we will be able
to show to the world what the energy
of the people of Belgium can do to
make a prosperous and progressive
nation."
Commander Gidoni, representative

of the Italian treasury at the confer¬
ence, warned that "if provision be not
made to facilitate the payment of im¬
ports from the United States, a ten¬
dency already manifested here and
there in Europe, will be accentuated,
for in spite of a natural reluctance to
resume business with German;- and
Austria, the merchant will be forced
to make his purchases in those coun-
irirs where Ins money is at. a premium
and where the price is consequently
lower than elsewhere."

In summarizing the results of Its
conference, with delegates from Bel-
:':um, France and Italy, the American
coal committee reported that the Eu¬
ropean need is for bituminous and not
"or anthracite coal; that better ship¬
ping facilities are needed if American
foreign t:aiie in coal is to be expanded;
that barring a strike, America could
meet the coal needs of Europe.
The main pointB in the report of the

shipping commutée are "that Belgium
»«sires lower freight ratos and thinks
a lrt-e woild market for tonnage would
bring rates down; that Italy, with the
aid of American coal, is ready to build
new ships to replace tonnage destroyed
during the war; that France is In need
of large, quantities of tonnage and
shipbuilding material; that the British
requested only the good will of the
American people.

Harding Discusses Situation
W. P. G Hauling in setting forth

the attitude of the Federal Reserve
Hoard of which he is chairman tow¬
ard European credits, urged that
special provision bo made that foreign
governments use such credits for es¬
sential needs only.

"It is to the mutual Interest of
Europe and America," Mr. Harding
said, "that any credits which may be
extended shall bo employed in the pur¬
chase of raw materials, machinery and
uch manufactured goods t» are nec¬

essary to relieve distress _nd enable
the countries of Europe to resume pro¬
ductive operations. Credits for the
purchase of luxuries should be dis¬
couraged, but it Is manifest, of course,
that action in this respect should be
initiated in Europe rather than in this
country.

"It should be borne in mind that
while the United States now occupies
relatively a stronger position in the
field of world finance than it has ever
held, our bankers have had compara¬
tively little experience in extending
long time credits in foreign countries.
"The Federal Reserve Board appre¬

ciates very deeply tho importance
from every point of view of promoting
our foreign trade and believes the
banks of this country generally un¬
derstand that longer credits than can
safely be granted by banks are nec¬
essary If w« desire to export our sur¬
plus of essential commodities."

Miscellaneous Markets
Public Utilities

High. Low. Bid. Asked
¡Cities Service.«ISO 477 462 465

do pfd. 77«4j 77 7& "i*
do deb B II- . HO .

do deb C 7s.... . . HI* 112W
Adiron Electrlo Powar. 1« .

do pf .7« .;.
Am On« ft Klectrlo.129 131
do pf .-.»9 *»H

Am Light * Traction.Ml 223
oonf. 92 ?«

Am Power ft Light. 66 ;S
do pf . Tl "i

Am Public Utilities. 6S
do pf . ** M

Am w W ft Blectrlo. 6V» «V*
do lat vt. 6! SI
do partie. 11 14

Carolina Power ft Light. ES 89
Colorado Power . 17 21
do pf. B7S, 16«

Columbus Blectrlo pf. 73 7»
Com Power Ry ft Light. 21% 23
do pf . 48 69V»

Conn Power p«". 71 S3
Consumers Power pf. A4 8S
Gantern Texas Electrlo. 64 67
do pf . 7» M

Kl Paso Electric pf. 76 80
Blectrlo B ft S pf-. *1 »4
Empire Dtst Bleo pf. TO 76
Federal Light ft Trao. »V» lUi
do pf . 4* 47

Gslveston-Houston Blectrlo... 12% 1*
lo pf . . »1

M.ss River Power . 11 13
do pf. 49 61

Northern Ohio Blectrlo .20 24
do pf . 60 64

Northern Ont Light ft P. 12 14
do pf .i. 67 61

Northern States Power. 63 6«
do pf . 89V» 91

Northern Texas Electric. 60 64
do pf .70 74

Pacific Gas * Electrlo pf_ 68 Vi 90
Public Service Inv pf. . 74
Puget 8uund Trao L ft P.... . II
do jf _ . . «8

Ry A ,l«ht Sec pf. go 83
Republic Ry ft Light . 10 12
do pf .

. 45 V»
Southern Cal Bdlson MI. 89 91
do pf . .102 .

Standard Gas ft Electrlo.32 32 V»
do pf. 41 "4 42Vi

Tampa Blectrlo.104 103
Tci.n Ry Light ft Power..... 3 »» 4 V»
do pf.. 11 V»

United Light ft Ry». 42 46
do pf. 72 74

Western Power .22 V» 24
do pf . 74 78

Bond»
Appalach Power 1st 6s. 70 73
Cincinnati Gaa ft Eleo 6s '66.. »0 »4
Col Una « Elec 6s 27.79
Col Power 6s, '6a. 8 8
do 6s 63. 86 90

Dallas Blec 6s 'M. 99% .

Bast Texas Bleo 5s '41. 82 17
do 7a '21. SB 100

El Faso Elen ool Es_. 86 92
Orea« West Power 6s 4«. 83% 83%
Nildwest Util 6s '26. 81 US
.Visa River Power let 6s. 76 Va 77
Northern Ont Light ft P 6s.. 82 86 Si
Northern Slates Power 6» '26.. 92 84
do 6s '41. 85V» fc6V»

Pacific Oas ft Blectrlo 6s '81.. 86 96
Puget Sound Trac L ft P 7».. 97 V» 98 V»
Twin City C ft B 6a. 70 76
Ln Light ft R 1st 6a '32. 30 68
do 1st 6s '32. II 16
do deb 6s '26. 86Vk «0

Utah Securities 6s . 87 SÍ 68S»
Sugar Stocks

Bid. Askcd.1 Bid. Asked.
Card-Am. 13 Manati pf. 1)8. 100
do pref. 60 70 Mat-Am ..6 8V3

.CAguirre.250 do pref. 60 70
Federal ..105 110 Michigan 13y2 13%
Fajardo ..115 118 'National.119 151

S7V,

Gt West..400 4Ü0
do pref. 114 118

.Gunta'mo 80 82
June Cen.110 120
Manati ..119 121

N N quero.240
8 Cecilia.. 55 58

do pref, 81 S3
Savannah.. 30 32

do pref. 82 85
Chemical Stocks

Am Cyan... 30 35¡Hook Elec.. 68
do pref... 60 C5i do pref.... 65

By-Prod ...114 118' Ky Solvay. 80
Cneisin Co... 43 48|.Merrimac .. 92
Dow Chetn..l75 . Mulford Co.. 55
Du P Ch pf 8 9;Mutual C...150
Fed Chem.. 85 S5 Nist: Alk p.. 96
do pref... 95 100 Semet S.165

GraueM _. 17UiPolv Proe...200
do pref...100 lO.llStand Co.... 80

Tobacco Stocks
Am Cigar..135 HOiMacA & Fb.169
do pref... 85 90|Porto R-A T.138

A Tob dv 9.230 2351R J Ryan A.520
Conley Foil.225 24«)! do ser B..490
G W Holmes 180 185^ do prof....114
do tref.,.102 107'Weyrnan-B ..185

J S Young. 130 1401 do pref....103
do pref...l0O 1101

Steel a
Am Brass.230
AtJaa Pw.145
do pref. 90

Bab & W.121
Bliss, EW.420

do -ret. 62
'Jen F&F.185
Cnrb Stl.117
do 1 pf.100
do2dpf. 70

Cults An» G2
O P Pow.350

nd Ordnance Stocks
35 ¡East Steel. 36

|Emp S & I 25
I do pref.. 68
Here P...218
do pref.. 107

Niles B-P.H5
] do pref.. 93
ISeov Mfg..400
Thorn Iron 28

I Win Cor..400
¡Woodward. 50

150
92
123
450
68
195
122

80

110
120

415
S2

S6
860

Miscellaneous Stocks
Am Chîele.100
do pref. 82

Am Mfg..l6S
do pref. 87%

Am M&F.100
Am Typ F 47
do pref. 88

A D T N.1 30
Atlas P C. 65
BB4S 1 p 88
do 2d pf. 65

Bor C Mk.109
do pref. 9«

Bush T pf 82V.
Celluloid .135
Child» Co. 70
do pref. 97

City Inves 40
Col E Sy.475
Crk W pf. 96
D L t& W.165

103
85

90

50
92
36
70
92
75
111
100
90

145
75

102
45

50()
101
175

(F It 2d pf. 99 Vi 101
Hock V pf 11
Int Sil-pf 92
I.eh V S C 90
lima L pf. 92
Nat Cask..115
N J Z wst.254
N Co 1 pf.102

13
97
92
97

258
103 Vi

O'Neill pf.. 98V_ 100
Íl'helps D. .25
Pr & W pf 95
Ry Bak P.140
do pref.. 97

Singrer Mr.190
S L IM&P 43
,StolI C pf.102
IS D W pf.102
T&PCÄO.1700
Val vol pf.104
'W C Kerr. 58

do pref.. 81
Draper C.147V. 149V.IW & B pf.100
FR 1st pf 99 101 Yale & T.2ñ5

New York Bank Stock»

275

150
loo
195
48

10S ^
103V.
107
63
86
103
265

America ..filO
Atlantic ..200
Am E_ch..310
Battery ..21»
Bowery ..42»
Brant P. .130
Bway Cen.140
Bronx Nst.150
Butch & D. 28
Cho«e . .. .615
Chat & P.320
Chela.« E 125
Chemical .575
C!tï Nat..215
City .425
Coal & 1.245
Commerce 253
Colonial ..350
Contin'Ul 120
Columbia. 190
Corn Ex.. 425
Cosmo'tan 110
Cem'clal E.180
Crm'ealth 220
Cuba .178
Kant RIvct.150
F-fth Nit.r.O
Fifth Ave.900
First Nat. 95')

.Includes

,20''i
37 f.

\ St)

630i Fore _n TB lfin
-¦-¡Garfleld N..200

320potham225 Greenwich
Harriman

IBOi'Ianover
lóOJIm A Trn.57r,
Ï60 M-v'nsr Na 3!i.r".
30<t,fherty ...430
630lLncoln ...27')
330jMnnhut Co.220
. Mech & M.H'i
595lMetro'tan .200
.! Mutual ...400

435 Merchants .230
New Neth.,200
N Y N B A.450
N Y Co..MO 1
Park .750

. Pacifl--; _135

. Produce E.375

. Public ....295
"îeahoartl ..â',0

1.30 Second _100 4
185! State .»155
.I "3d Ward.. 30 1
. !!7n States. .170

(»50!'!nion Ex...IS', 1
1060IYorkvlHe .325

-hnlf «hare Irv;np. Truit.

220
22 5

810
«00

90

420
240
.10

TruBt and Suretv Companies
Alliance ... 6h 75! «Vncnln Tr 17:'. .

Am Surety. 74 80 Mantifac'ers '70
Bankern ...485 495 Mer T & D.289
B-nd & M.260 255 Metropol ..340 850
Cent Union.4«4 473^ ''r»r H-rH '¦ 1

Columbia .375 .¡Mut T of W.I05 125
Commercial 140 .IN"» Sur»»v 2<r, '»:."
Empire Tr.295 805 NYLI ,* T 770 795
F.iuitahle .485 4951 N York T.125
Farm L&T.430 440'N Y Title. 125 135
Franklin ..245 260! Peoples ....290 310
Fulton ..245 EOOlRpnPy Asso.ms 116
Fidelity ...220 230'e'ein<íinav'n inn
Guaranty .420 4"8iTltîe G A T.396
H-imilton. 255 265|Un Sute«..900
Hudfl-n T..130 140'"S M ^ T.425 »Mr.
K»n<*» Co.. Mil 6651" p T Guar 60
Lnwyers M.12R 135'W.T»ehefiter 130 1*0
Lawyers T 12R 1S51WR T *M.165 175

Fire Insurance Stocks
Am AlHsnce.250 275!Creat Am...475
City of NY.115 130 Hanover _80
Com'nwlth 300 3"5'Home .570 580
Continental. 75 80|Nnt Liberty.. 160
Fid & Phoe 550 INiaprara _200
Franklin 84 92|Stuyvef.«nt .- 50 75
Ulobe & R.1000 .IWestchester. 27 40

Standard Oil Stocks
Hid A sired

Anrlo-American Oil Co. Ltd.. 29 2n 1,Atlantlo Refining .1500 1650
Allan Refin Co, pf new Issue 1 OS no
At Refln Co rights, new Insu Sa 37
liorne-Scrymser Ço. 470 490
H icki ye I'lpe Line . 95 91
Chesebrougii Mfg <?o, cons.... ¡IOS 316
Continent»! Oil Co. 695 616
Crescent Pipe Line Co. 34 37.C imberlan Pipe Une Co. ... 155 176
Eureka Pipe Line Co. 160 164
rialena-Slgnal Oil Co pf new 104 108
Qalcna-Slgnal Oil Co pt old 107 112
lalenn Slirnul Oil Co. corn.. 96 100
Illinois Pipe Lin Co..". 180 186
Indian» Pipe Line . 97 99
DiternatlonKl Pel Co. Ltd_ 39V» 49V»National Transit Co. 36 J?
New >ork Transit Co. 178 188
Northern Pipe Line Co. 105 1 111
«Hilo ("Ml Co. 167 Í73
Penn-Mex Fuel Co. 84 8fi
Prairie oil & Has Co. 715 726
Prmrle I'lpn Co. 278 2.H2
Solar Refining Co. SS0 400
Routhern Pip- Lino Ct. 163 lf,7
.South 1'ftin (111 Co. 340 34.-»
M.uth West IVnn Pip« Lines 1* 101
-...nilnr (ill Co of California 300 305
Standard Oil Co. of Indiana.. 770 780
Standard OH Co of Kansas... 680 GOO
Standard Oil Co of Kentucky. 475 485
Standard Oil Co of N.>l>r*sk». 515 630
Standard OH «."0 of New Jereny 717 722
Standard OH Co of N J, pf.. 11.1 113 V»Standard Oil Co of New Tork. 417 420
Standard OH Co of Ohio. 616 640

Bid Asked
'--van ft Flneh. 115 1.0
Cnlon Tank Car Co. 130 122

m un .-.. 445 455
Washington Oll Co. 40 45

Mi1- ellanenus Oil Companies
Atlantic Lobos Oil Co pf. 136 146
do common . 78 60

Couden ft Co...«. 11 V. 11 HElit Basin Petroleum Co. 8% 9%Houston Oil Co bid. 150 155
Imperial Oil Co. Ltd. ÎS0 140
Magnolia P»Mroleum Co. 460 4S0
Mt-irUt Oil Corp. 25 25%Midwest P.nlinlng Co. 169% 170 ViNational Fuel Gas Co. l&n 160
Northwest Oil Co. 60 55
Producers & Fief Corp com.... í »%Sapulpa Ref Co. 7% SH

Short Term Securities
Security Rate and Maturity Hid Ask Yield
Amer Cotton Oil 6s. 1924. 98% 98% 6.30
Amet Toi * T-l fis. 1922 9b % 99 % 6.30
Amer Tel & Tel 6s, 1924. 98% 9?% 6.26
An.ei Threa# 6», 1928....101 101 % 6.75
Amer Tob 7s, 13! 9...... 100 100% 4.25
Amer Tob 7s, 1920.101* 101', 6.10
Aiiii-i Tob Th. 1921.102 "i, 102H <>-f>5
Amer Tob 7s. 1922.102% 103% 5.76
Amer Tob 7b, 192.1.1«.¡% 10;)'* 6.95
Anaconda Cop 6s, I9Î8...98V4 98% 6.10
Armour conv 6r 1920....102 102% -¦

Armour conv 6a 1921....102 102% ...

Armour conv 6a, î 922 ... .102 102% -.

Armour con-v 6s 1923....102 102% -'

'Armour cun< 6s 1924...102 102%-Beth Ste»l Corp 7a, 1922.101% 102 6.25
Belli Steel Corp 7a, 1923.101% 102 6.46
Can Nor Ry 's. 1922... 98% 99% 6.26
¡Can Nor Ry 6s. 1924... 98% 69% 6.15
Lan Pac Ry 6s. 1924.... 9l) % 9.1-74 6.05
On Ai'Ber-.in- Uv us -.927 84 87 8.SO
C. B & Q joint 4s, 1921. 95% 95% C.90
C, R I & P <:ul II fio. 1922 97% 98% 6.65
Chi Pneu Tuol 6a, 1920.. 99% 100 6.0C
Chl Pneu Tool 6«. 1921.. 99% 100 6.0«
Chi Pneu Tool 6s. 1922.. 98% 100 fc.OC
Chl Pneu Tool 6s. 1923... 98% 99 6.3C
i'ub Am Pur fis. 19Ö0_ 99% 100% 6.0C
Cut Ain Sug 6s, 1921_100 100% 6.«S
Cuilahy Pack 7s, 1923...101% 101% 6.5C
Del & Mud 5s, 1920. 91% 99% 6.5'î
Fed Sugar Re 6s, 1920.. 99'i 100 6.0(
Oen Elec 6s, 1919. 99% 100% 4.6c
Ci. ri iM.-c O.S. 13-0.100% 10,% 6.01
Gt .Mor Ry 5s. 1920. 99% 99% 6.6Î
Gulf Oll Corp 6s, 1921... 99% 9'1% 6.0Î
Gulf Oil Corp 6s. 1922... 99% 93% 6.K
Gulf Oll Corp H«, 1923... 99% 99% 6.11
Hock Val R R 6a. 1924... 98% 97% 6.61
Int Rap Tran 7s, 1921... 72 74 -

J Dolo Park Ts, 1919.100 100% 4.«iJ Dol.I Pack 7s. 1920.100% 101% 6.71J L'old Pack 7«, 1921.100% 10'% 6.2
J Hold Pack Va. 1922.100% 1 <M % S.4;
J Dold Pack 7s. 192:1.101% 101% 6.4Kan City Tel Ry 6s. 1923 99% 100 6.0'
l.acieiie lat 4 ref 7s. 1929 99% 99% 7.0
Llgeett & Myera, Gs. 1921. 99% 100% 6.8Molina Plow 7a, 1920.... 100% 101% 6.7'Mollne Plow 7s, 1921....100% 101% 6.2'Molina Plow 7a, 1322_100% 101% 6.3¡

Security Rate and Maturity. BIO. Ask.Yield.
Molina Plow 7a. 1923.... 101 102
Molina Plow 7s, 1924....101 102%
N V Ce..t 6s, 1920. 99% 100%
Philadelphia Co 6a. 1922. 96% 36%
Pcnna Co 4%s, 1921- 97% 97%

6.36
6.45
6.90
7.55
6.86
(.SO
6.25
5 70
6.75
6.80
9.9»
6.45
6.00
7.35
6.60
4.40
6.55
6.86
5.50
«19
7.1»
1.7«

Pitia ft C col tr fs, 1920. 33% 100%
Proc ft Gamble 7s. 1920..100% 100%
Proc & Gamble 7a. 1921..101% 101%
Proc & Gamble 7a, 1923.102% 102%
Proc ft Gamble 7s. 1923.103% 103%
Public S N J Nov 7. 1922. 90 82
Roch Ry ft h 7s, 1921... 99 101
K J Reynolds Tob 6», 1922 99% 100
Southern Ry 6s. 1922.... 01% 96%
St P In D gvar 5%s, 1922 99 99%
¡Studebaker 7s, 1921 .101 108
St'idebaker 7a. 1929.101 103
Swift ft Co 68, 19Í1. 99% 100%
Timkep.Det Axle 7a. ISl'O. I0'l% IÛI
Tlmken-Det Axle is. 1921.100% 101%
West India 8 Fir. 7s. 1929.98 100
U -Rubber 7s, 1933.104 104%
,. tab. .»-c us 1922.88% ta^ 10.10
WesUnghouee «s, 1920....100 100% 6.25

New York City Sonds
Inter 4%s. July 1967.101% i02% 4.S»
Inter 4%s. June 1966.101% 102% 4.39
Inter 4%s. Mar 196S. ...101% 102% 4.39
Inter 4%s.M&N 1967_101% 102% 4.39
Inter 4 %s. Apr 1966. 97% »7% 4.3*
Interims, Mar 1984. 97% 97% 4.3«
Intflr 4%s. Mar 1962. 97% 97% 4.3«
Inter 4%s. Sept 1960. 97% 97% 4.3«
Inter 4%a. <»ept 18H0_ 87% 97% 4.Í4
Inter 4a. May 1959. 92% 93% 4.3«
Inter 4s. May 196?. 92% 93% 4.36
Inte- 4s. May 1957.92% 93% 4.38
Keg 4s, Nov 1965-196«... S2* 93 4.3«
H-g 4s, Nov 1936. 94 95% 4.40
Inter 3%a. Nov 1954_ 83 84 4.39
Coi'p 3%s, May 1954. 83 84 4.39
R-B 3%s. 1950-I2S4, Inc. 4.55 4.40 -
P'-K 3%b. N 1940-1950 Inc. 4.50 4.4« -
Reg ft coup (serial) «%a>
June 1919-1930 luo ... 4.50 - ..

Reg ft coup (serial) l^t,
Apr 1319-1931 inc.. 4.50 - -

ReK ft coup (serial) 4%s.
July 919-193? Inc.... 4.59 - -

New York State Bonds
4.00
4.00
4.05
4.05
4.00

Can Imp 4%s. Jan 1904.109 110%
High Imp 4%.. Sept 1963.109 110%
Canal Imp 4%a, Jan 1965..102 104
High Imp 4%s, Mar iy65.102 104
B Can Ter 4%s. Jan 1945.102 104
High Imp 4a, Mar 1867... 96 - -.

Canal Imp 4s. Jan 1967... 99 ..- __.

High Imp 4s. Mar 1960-
1962 Ino . BS .. ..

Utah imp 4s. M ft S 1953 B9 - -
Canal Imp 4s J ft J 1960-

19U2 ino . 9» - ..

i Pal I S Pk 4s. Mar 1961.. «I .. ..

Barge Canal Terminal 4s.
Jan 1942-1948 . 91 --

Federal Farm Loan Bonds
Rate Maturity Bid Ask
4%s Nov 193»opl923....00% Itt%

j 4 Va a 13-9 op 1934.100% 101
4%s May 19370D192Í.100% 10|
6s May 1938 op 1981.1*1% 1«3%

Markets in Other Cities
Baltimore t

Sale«. Open High. Low. Close.
1275 Atlan Pet ... 4 t V» 4 4 Vi

10 Balto Tube. ..87 67 67 67
In do pf ... 88% 88% 88 V» 88%
20 Pos 3 & O. ... 21 Vi 21 % 21 Vi 21%

300 (»en Ter 8u pf 10% 10 Vi i 0 % lOVi
1650 Celestina _ 4 4 8.96 3.95
213Cosden . 11% 11% 11% 11 \'¡
2h Con Power . 104 % 104 % 104 % 104 %

220 Dav Chem 30% 30 Vi 30% 30%
7? Exchange Bk.161 lit 161 161
100 Indlahoma_ 11% 11% 11% 11%
16 M & M 1st NB 30% 30% 30% 30%

fi Mt V.-rnon ..41 41% 41 41%
12 Md Casualty. .106% 106% 106% 106%
3 M & N Tpn.. 69% 69 % 69 % 69%

16 Nor Cent _ 70% 70% 69% 69%
20 Nw Amstr Cas 26 25 25 25
60 Pa AVat Pow. S3% S3% 83 83

* 46 Robinson OU. 3% 3% 3% 3%
830 United Ry_ 16% 15% 15 15
25\Vua Bal & An. 20 20 20 20
JOWayla'nd _ 4% 4% 4% 4%

Ronds
$5000 A C 1st C 5%» 90 90 90 90
.10.10 Cosden 6s, A.. 103% 103% 103% 103%

21000 do H .103% 103% 103% 103%
lOOOOConP 5s, notes 97% 97% 97% 97%
3000 Con Coal 4-6«. 99 99 99 99
1000 W B & A 63.. 78 7» 78 78

ßoaton
75 Alloue* . 41 41 41 41

200 Ariz Cml _ 3 4% 14% 14% 14%
6'-'0 Big Heart 10% 11 10% 11
135 Ca! & Arlr,... 74 74 74 74
13 Cal & Hecla..404 405 402 402

340 Carson . 26% 26% 26% 26%
195 Copper Rango 52% 62% 62% 62%
6»0 1iBvls Daly .. 13 13 12% 12%
60 East Butte .. 17 17 16% 16%

200 Franklin - 4% 4% 4% 4%
400 Indiana . 1% L% 1% 1%
60 laie Royale... ?6 3« 36% 35%
15 Lake Copper. 6% 6% 5% 6%

350 La Sallo . 3% 3% 3% 8%
10 Masa Con. 7% 7% 7% 7%

720 M>) flower O C 8 8 7% 7%
610 New Arcad... 4 4% 4 4%
20 New Idrla_ 9% 9% 9% 9%

100 New Cornelia. 23% 23% 23% 23%
225 Nlplsslng - 11% 11% 11% 11%
175 North Butts.. 17% 17% 17% 17%
600 North Lake... 1% 1 Vi 1% 1%
10 Osceola . 58 68 68 68
20 Old Dominion. 40 40 40 40

200 Pond Creek... 28 28% 28 28%
140Quincy . 6f% 66% 66 66%
14U Shannon .... 2% 2% 2% 2%
60 Sup & Boston 3% ?% 8% 3%

129 Trinity . 3% 1% 1% 1 %
25TuoIumne .... 1% 1% 1% 1%
26 Union Land. 1 3 1 1

4275 U S Smelting. 74% 76% 74% 76%
33 do pf. 48% 49% 48% 49%20 Utah Con _ 9% 9% 9% 9%800 Utah Metal .. 3 % 8% S % 3%

Rails
83 Boston A Alb 123 128 123 1Í3

849 Boston Elev,. 67 69 «7 68%9 do pf . 8« 58 86 86
475 Boston *. Me. 33% 36% 33 35%
lOFItchburg pf. 49% 49% 49% 49%165 Mass Elec. pf. 12 12% 12 12
20 Maine Central 67 67 C.7 67
845 N Y N H <i: H 30 35% 86 35
10 Old Colony .. 87 67 Sf.% 86%5 Vermont & M. 83 S3 83 83

1181 West End 41 42 40% 42
Miscellaneous

8 Am Agr pf... 95 95 96 »6
lil ArriOHkeag ...138 138 138 138
60 dû pf. 81 S! 81 81
10 Am Sugar ...137 137 137 137

110 do pf.11«% 116% 116% 116%265 Am T & T.... 100 100 89% <.<.'%215 Am Wool pf.106 106 105% 105%10 Art Metal 23% 23% 23% 33%110 Century Steel. 8% 8% 8% 8%900 Cuban Port ..16 16% 15 15
60 East Boston.. 6% 6% 5% 6%66 Ellison .139 139 138 138

1626 Elder . 34% 56 33% 33%SOP Fairbanks_ 88 88% 88 83%6 General Elec. 169 169 169 169
6 Cortón . 30% 30% 30 % 30%J8"0 «..ray . 47% 48% 47% 48%470 Int Port. 3% 4% 3% 4%610 do pf . 26 30 25 30

210 Int Products.. 86% 36 36% 36
66 do pf . 81% 01% 81% 81%26 Island «.HI. 8 8 8 8

296 Llbby . 81 51% 8J 31%10 Loe ws . 9% li% fc% S%6 MrjElw lut pf. 86 96 96 «6
10B Mass «las. 72 7:» 71% 72
70 do pf . 63% 63% 63 63
10 Mex Inv. 60% 60% 60% 60%60 Mer. Tel.86 86 86 86
70 Mulllns . 49 49 48 48
20 do pf . 99 90 99 9*

46::'. Nat Leather.. 20% 20% 20% 20%17 N B Tel. 87% 87% 37 87
10 Nova Scotia rit 83% 83% 83% 83%2140 ParlHh .& B... 61. 66% 64 41 %365 Puma Sugar.. 80 >.2 78 ».
10 riant pr .... 97 97 97 r"

1710 (toot . 69 59% 5S% tVJ
1776 Stewart Mfjt.. 6*."* 69% 68% 69
670 Swift .13a % 337% 137% 138
123 do Int - 61 Vi f'l h 61 61%146 Torrlngton . 72 72 72 72
45 In Drug .167 167 157 157
110 do pr . 63 63 63 632636 United Shoe.. 61% 63 il% 52%245 do pr. 26 V» 26% 25 »4 26%860 Ventura. 18% 19 18% 19300 Waldorf . 19 19 13 191100 Walt Watch.. 43 43 41 41%206 Walworth .... 21 21 20% 21

Bonds$1000 Am Agr Ch 6s 97 97 97 9720000 A O W I 6s... 83% 83% 83% 83%20IIII Miss River fcu. 77 77 7T 774000 New Hiver 6s. 80 80 ko B01000 Swift us ..... 93% 93 % 33% 93%
Boston Curb.

Bio Ask, Bid Ask
Airplane .. i !,a Rose ...SS 42Bohr-mi« 1 1% Majestlo ...23 26Bob ft MontV« 80 i.Mex .Metals. 7Butte & D.14 17 Mojtve Tun 10 llCalaveras... 1% Monarch ..9« 34
Cliamploh. 1 3 [Nul L & Z.. ó 7
-mer Con .4% »Vi Nev Doug.. .17 20
Con Copper. 6% 6%|Now Baltic. 2% 3%';rown Kav.30 46 ¡Nixon.20 22Crystal nw.55 69 Onondaga ..15 4»Denbigh ...30 32 Rngr Petrol 2% 2%Kaglo B B. 2% 2%, Hauler 1 1%Ko il una ... I 3 ¡Svn M,-lala 26 28Gadadon ... 3 3% .S VV Mi f p. 5% 8Huma ....18 19 Texana ...6« 58Houchton. % lViU.'i.l VrEx.43% 44%Iron Bios. .30 45 ¡Vlclorla _. 3 6oIron Cap...11 13 lYukon . 1% 1%

Chicago
KsIm. Open. High. I.ow. Close.60 Amn Ship ...1.9 129 129 12U100 A Decker & Co 4fi 46 4;,% 462UÜ do pfd. '.8 98 38 98280 Armour pfd. .103 10.!% 103 10;i75 Boolll Fish... 1H 18% 18 18 "ri600 Urlacoes . 57 67 66% 675ü Bunio IPos 12 12 12 12lOChyo Pn I--1.1 u0 % 100% 100 v_ 100 VII66C0111W Edlaon.107 Hi7%l07 101HOOOCo-it Motors... 13 1.1% 13 13*30 Dia Ma leh_1-1 122 121 122200 HuskeH" . 63% 6.1% 63% 63V12. 6 Hart H ft M. 83 97 93 »7870 Hupp . 14 II 13% 1426 Illa Brick. 79 73 79 7960(10 J ! Case.. 23% 27% 23% 27 V1.00 do 1st pfd.. 97 97 97 971100 do 2d pfd... 9 8 Vi 98% 98% 98 S3100 Dtbby . 31% 31% 30% 31 V76 Lindsay Light. 10% 10% 10% 10»100 iin pf. S% 8% 8% «'¦

250 Montward pflOS 108% 108 108V76 M VV l'tll pf 63 03 63 688700 Nut Deathnr 20% 20% 20% 20«20 Quak OstI P* 88% 33% »8% »8»

Sale«. Open. High. Low. Lust.
825 Reo Motor.. 33 84 83 34
100 Rep Truck.. 62% 62% 62% 52%
1109 Roebuck.. 217 218 216% 218
205 Shaw .235 239% 236 239%

3300 Stew Warner 156% 163% 158% 189
3015 Stewart Mfg 68 69 67% 58%
1555 Swift Int... 62 62 61% 61%
1950 Swift ft Co.. 137% 138 137% 138
1676 do rts.... 20% 20% 19% 20
450 Thompson .. 42% 42% 42% 42%
366 Tcmtor _ 49 50 49 60

4900 U Carbide.. 82% 83% 82% 83%
436 U Paperboard 27% 27% 27% 27%
480 Wahl Co_ 35 36 84% 35
10 Wilson . 84 84 14 84

270 Wrigley ex dlv 84% 86 84% 88
Detroit

Charcoal Iron. 21% 21% «1% 11%
Continental Motor«. 13% 13% 13% 18%
Ford of Canada_646 B48 S89 630
Michigan Sugar .. 18% 13% 13% 13%
Noble Oil ft Gas... 167 LST 1.67 1.67
Packard pr . 88 98 98 98
Parke, Davis ft Co. «64 464 464 464
Reo Motor Car. 33% »3% 33% 33%
Heye» . 10 10 10 10

Philadelphia
3« Am Smelters. 69% 69% 69% «9%

370 Am Stores .. 89% 40 39% 60
60 C Gt W pf... 27% 27% 27% 27%

1293 Eleo Storage..147 149 145 148
60 «Jen Asphalt..137 137 137 137

760 do pf.205 205 201 202
160 Keystone Tel. 13 12% 11% 12%
10 do pf . 46 46 46 46

775 Lake Sup _ 33 23 22% 23
310Leh!gh Nav.. 68% 68% 68 «8
17 Lehlgh Val... 47% 47% 47% 47%
5 N J Traction. 46 4» 45 46

274 Penna . 48% 43% 43% «3%
46 Pa Salt . 80 80 80 80

1000 Pha Co ..... 86% 36% 36% 36%
100 do 6 p O pf.. 34% 34% 84% 34%
644 Pha Eleo _ 25% 25% 25% 26%
332 P R T. 29 29 28% 29
460 Reading . 83 64% 82% 63%
100 Ton Bclmont. 3A 3 A 8rV 8Ä,

1742 U Q 1. 67% 67% 57 67%
610 U 8 Steel _108 209 101% 109

Bonds
$300» Anglo Vr 6s.. 97% »T% »T% »7%
2000 Elec A Peo 4a «7 «7 «Î «7
f'000 Leh Nav Cl 4h 91 91 fit 91
2000 Leh Val 6s. ..101 % 101 % 101 % 101 %
1000 Pa ft Md 6s..100 100 100 100

10»90 Pha Eleo 6s.. »4% 94% 94 34
2000 Read gen 4«.. 84% 84V» 24% 84%

Pittsburgh
StdArn W OMch..ll1 188 18« 122
20 do pf. »9 99 99 99

200 Ark Ons pf...l00 100 100 100
370 Barnsdale Cor. 48% 48% «T% 48

1386 Carbo Hydro.. 4% 4% 4 4
870 do pf. 4% 4% 4% 4%650 Carneg L ft 71 10% 10% 9% 9%
33 Cns Ice pf. .. 22 22 22 22
65 Ind Brew. 4 4 i 4
10 Lone Star Oas.l7S 176 176 175

8822 Marland Ref.. 8 8 7% 8
1230 Nat Flrepf pf. 16 1»? 16 IS
110 Ohio Fuel Oil. 38% 28% 28% 26%60 Ohio Fuel Sup 53% 63% 52% 63
286 Okla Oas. 41% 41% 41% 41%20Okla Prod_ 10% 10% 10% 10%
100 Ph»i C .¦ p c pf ;i i ;;' 3 3
60 Pitts Brew_ 6% 6% «% 6%160 Pitts Coal... 62 62% 62 «2%16200 Pitts Jerome... 33 33 82 32

«800 Pitts Ml Shas. 67 58 67 6.«
45 Pitts PI Glass. 146% 146% Ï4S 146
26 River Earn OH 6% 6% 6 *
120 River Western 38 SS % 38 38%276 U 8 Olass. 68% 68% 68 68
10 West P Ry pf. 78% 78% 78% 'IS %

Bonds ..

»1000 Mon Coal «.. .107 1«7 iOT 107
Toronto

ma Ask! Bid Asm
Aflanao _ 8 12 iMng Cn> Cn 1 % S
Bailey ..... 3 6 INewray .... j£ -ftBvr Con ...36 41 Ptrsn Lake. 13' 14
Chbra Frld. 8 12 !Porc Orown.26 SO
Contagias S% 3%i Pore IntprL. ! ß
Crown Rsv.83 3 7 ¡Pore Tlsrlale 1 8
Dm Extsn..30 55 Prstn E D. 2 6
Dm Lake...IS IS ¡T Hughes...15 20
(¡rt Nrthn., Î 3 iTmsknmg ..40 45
Hargraves.. 1 3 'Thmpn Krs. 6 10
Holllngor... 6% 7%| Vacuum G.. A r\Lake Shore. 1 1 % West Dome. 3 12
Mclntyre... 1% 2

Business Troubles
Receivers In Bankrnptcy

Tn the I.'ntted Slates District Court yes¬
terday Judse John G Knox appointed
Louts F. I/» receiver lor Brewer &
I'l-HdH under ,i h^-d or !'»»«.
Judge John C. Knox yesterday appointedWilliam G Young receiver for Nellie R.

Dunn, under a bond of $1.500

Judgments Filed
The following Judgmen a were filed yes¬

terday ; the first name being that of the.
debtor:

In New York County
American Carpet Cleaning and
Weaving Co., Inc..D. K. Pow-
nalt . $314.41

AHnoen, Georne, ¡r..Day ft Zim¬
mermann, Inc. Î,060.98

Ball. Win. E and Marg. A. Iff.
H Ball ft Co.).A. Beswtck
et al . 2SÍ.86

Burling Fmglneertng and Con-
at ruction Corp..S. Blla. 6.184.60'

Block. Morrla.A. Brlnti et al_ 262.00
Bugs, Leo.R. L. Polk A Co..
Inc. 131.70

Brandstetter. Chris, or Chrlsto-
plier <ï..N. T. Sweezey's Son

& Co. 814.78I Bom meref_, Joseph.8. Kaspar.. 347.33,Chrletal. Florence M. (Connelly's
Express Van Co.).A. Me M.

| Silver . 640. Î0
Charles T. Slock ft Co.. Inc..

Itulph K. Fuller ft Co., Inc.... 884.20
D Menna. Michael.Pelham Op¬

érât Ins Co. 19440
¡Donnen, Charles.O. Ullman. 1,576.62Emile For'iuignon. Inc..Western

NewsCo. 29185
Eclipse Light Co..L». 8. Harris.. 1.470 28
Olvler, Wendell 8.. B. F. Peiers 214.20
Quardlno, Frank, by gdn. Isth¬
mian 8 8 Lines, costs. 114.80

¡Groom, Lso.M. Baker. 307.20
Harris, Joseph.Leopold Bonn ft

Bro., Inc.,. 384.20
H. & II Productions, Inc..Gttu-
mann ftCo. 735.24

Heyinnn. Sigmund.F. Sehlangar 851.80
Horahlg, Arthur-.-Geo. Ringlsr

* Co. 861.27
Hem. Iks W..\V. B. Valentine;
coats . 119.17International Machine and Tool
Corp and Horace V, Bruce.W.
M. Sulanakl . 1.8*7.63;Krieger. .\iorrla (Knickerbocker
Neckwear Co.).Lotalne Knit- ,
ting Mills . '422.»»Koelmel. Eugene V. . H. R.
Homan . 10«.14'Kanousa. Moaes 8..1_ Tateoslan 684.70Kai bach, Andrsw a., reo'r..C.
DI Gregorio . 241.41!

Koso» es, Charles.A. JafT«. 160.00 |Koscllt-S. Challes.R. Jaff». 443.67Karlnsky Bertha.H. Well. 10180Karp, Morris.David W. Blow
ft Co., Inc. 4*S II

Leiner. Eveeott. or Loln»s, and
Fidelity ft Casualty Co. of Md,
.People, eto. «SS.00

] Investors9 Almanac
ACCOUNT AND RISK.A transaction \

in which the broker acts merely as
"agent" for the account of the cus¬
tomer, who assumes all the risk in¬
curred..Money and Investments.

Questions and Aniswers
Note.In this department Th«

Tribun» will thro«» tbe light of sue»
Information a« is a' 't* command on
'he Investment problems of Its readers
It cannot undertake to g)»e advice on
«peculation Wut-sttons of general In¬
terest will be answered 18 this column.
Only Initials will b»» used Others will
be answered by mall.
Address all queries. Inclosing .

stamped addressed envelope to
FINANCIAL ED1TOK, The Tribun«,154 Nassau Strret. New Vork Cltjr.

Question.-Where an investor pellst
short, does he have to return the stock
he borrowed to the owner, whenever
the owner demands It 7.A. L.
Answer.He does.

..

Question.Wishing to invest some
money m stocka or bonds and notknowing how to go about it, 1 am writ¬ing to ask if you will please tell me
where I could get a book or somethinggiving, general information on thissubject?.I. O.
Answer.The best way to familiarize

yourself with investments would be to
go to some brokerage house of goodreputation.for example, any NewYork Stock Exchange house advertis¬ing in The Tribune.who would be gladto assist you. There are so many sta¬
tistical volumes, all of which are sub¬
scribed to by well managed houses,that it would not be practical for youto attempt to purchase them.

Question: On October 1, 1919, I
purchased some shares of Reading on
margin. If I sell this stock on Octo¬
ber 25, 1919, am I entitled to $1 divid¬
end payable to holders of stock of
record on October 24, 1919, which I
understand is payable November 1ST

J. H. T.
Answer: Yon are entitled to yourdividend if yon sell stork at any time

after it sells ex-dividend.

Question: Will you please gire me
I such Information as you can concern-
ing American Light and Traction Cora-
mon, earnings, etc. $ hold some,bought at 875. Have heard rumors of
a melon to be cut.

C. E. B.
Answer: Surplus after dividends on

common stock of American Light and
Traction Company for the year end¬
ing June 30, 1919, was $816.723 against
$1,970,928 for previous year, i'rofit
and loss surplus is now $11,150,696.
Year 1918-1919 showed earnings equal
to 13.55 per cent on common. In-
creased cost of operations was respon-
slble for decrease. But company is
well managed and conservative. We
have heard of no prospective melon,
though that does not prove one is not
contemplated by any means.

Question.Will you kindly favor ma
with information regarding the Invest-
ment status of Ohio Gas, and oblige

¡ E. N.
Answer.Ohio Cities Gas Company Is

both a holding and an operating cor-
poration. It was organized in 1914 and
has grown to large proportions. For
the year ended .March 31, 1919, gross
earnings were $47,122,890, equal to
over 36 on the common stock, against.
$39,929,135 for the previous year. The
company paid dividends of $3.75 a share
on common stock in 1914, $5.25 in 1915,
$8.50 In 1916 and a stock dividend of 5
per cent, $4.81 V-i in 1917 and $5 In
1918 and a stock dividend of 5 per cent.
There are now outstanding $9,002,100
cumulative 5% per cent preferred
stock, par $100, and $45,937,500 common
stock, par $25. Wrhile the oil business
is more or less undertain, this company
appears to be conservatively managed,
but we should not say the stock is an
Investment Issue, even though it has
merit as a speculation.
Question.Please advise me regard-

ing investment features of East Coast
Fisheries Company, preferred stock.
The company has offered preferred
stock with four shares of common, pre-
ferred to be retired in two years or
thereabouts. The company is under
I. M. Taylor & Co., and as far as their
quarterly bulletins go they are pro¬
gressing very fast and are the largest
fish construction company in the United
States. I would like to know what you
think about it. C. J. F.
Answer.We have nothing to guide

us in determining the value of East
Coast Fisheries preferred stock. Un¬
derwriters issued a statement of esti¬
mated net operating earnings for
twelve months of $2,000,000, or equal to
five times 7 per cent dividend on pre¬
ferred stock. But the company has not
been operttlng long enough to class this
stock with seasoned investments.

Mastronardi. Andrew George
Ringlar ft Co. S.454.2Í

Mesh. Jacob, and Clarence Hager
.C. Rothfeld . 3. »Tí. 12

Marcel. Francois.O. Klumpp... 1.SOI.55
Meadow, Jacob, and Fidelity ft
Casualty Co. of N. T..People,
etc.-.. 6,900.00

Margullea, Max.New Netherland
Bank . 191.2V

MacTamms.nv, P.uth . Trento
Moto. Bales Co. 1,030.20

Parker, f.. George.C. M. Perret 695.20
Para Crude Oil Corp. and Wm.

C. Robinson & Son Co. .N. B.
Faeaell . 118.51

Parrlno, Otuseppe, and Salvator»
F. Cammarata- -G. Sorest. 2.9S4.84

Parr, George H..F. A. Potts ft
Co. 171.43

Parver. John J..C. V. Smith ft
Co. 10«. 15

Penneil, J. Frederick.J. E. Dunn
et al . 144.17

Ponieron* Harry.M. B. Lande
.-'.hoe Co. 500.30

Read. Jcnn'.e t»..I. Blumberg... 136.56
Spitzer, Jacob.S. Snow. 1,047.41
Schlomowitz, Ellas.I. Mlllella 500.00
Strlvelll, J.irnes. and Now Am¬
sterdam Casually Co..People,

etc.300.00
Seaver, Win P..S. Latty: costs 120.74
Tweedie Trading Co..W. R.
Grace ft Co. costs. 118.94

Tracy. Walter.H. Mueller Mrg.
Co. 230.70

Vreelsnd. Smith E.-r-S. Gordon. 253.77
Vecehlo. Enrico.George Ringlsr

ft Co. Î.340.10
West. Newton P..G. A. Green,

costs . 108.95
Zurnme, Joseph.G Sores) . 224.65

In Bronx County
Damm ft Co.Industrial Commis¬

sion of New York. 460.00
Marshall, Asia.J. W. Winkler.. 91.75
Schiller, Jacob.W. D. Ensor et

al. 1,188.70
Weiss. Adolph.Fisk Rubber
Company of New York. 215.85

Wlshow-gky, Sophie and Leon
Bronx Security ft Brokerage
Company 1,143.71

Zimmerman. Samuel.J. Frleden-
sohn . 43.72

Satisfi«?d Judgments
The first name is that of the debtor,

the second that of the creditor and
date when judgment was filed:

In New York County
Beatty. George VV..T, M Mc¬
Carthy et al.; April 1, 1913 $121.11

Furber, Percy N.l.-high Valley
National Bank; Oct. 9, 1909.. 32.388.69

Furber, Percy N..-Lehlgh Val-
ley National Bank; May 3.
191 I . 103.93

Newcombe, Isaac B..Pacific Im¬
provement Company. June 24,
1918 . 191.05

Osblnsky, Israel M..A. Good¬
man; Feb. 7. 1919. 1,283.72

Cassldy, Samuel, and William
DoifmaQ.J. Durst. March 15,
1919 . 1,156.76

Haggln, lien All.Hewlett ft
Rcmaeo. Inc.; Aug. 4. 1919... 1.021.16'

Johnson, f'harles A. H. Davles;
Oct. 3. 1919 (vacated). 176.77

Jamaica Park i^uulh Realty
Company.E. Patterson. Sept.
29, 1917 . 707.20

Jaeoba. William. and Jacob
Wolfe and Eva Nathan.Peo¬
ple, etc.; Aug. 28, 1917 (va¬
cated) . 2.»80.S0

Hudson Navigation Company.N.
Fay; April S. lui 6 trevorsed). 700.00

Coud. Henry W..B. J Patterson;
March 24. 1917 . 270.19

In Bronx Connty
Brower. Margaret A.-.J_. Bers;-

sorvj r,»b. 8. 1018. »».20

The News of Business
T^HE demand for bank acceptances, which had been quite activo since Mor-1l day, slackened yesterday and dealers reported a much lighter inquiry
They were unablo to explain the suddun change in the market, as call moner
eased off again on the Stock Exchange, where renewals were made at 6 pe-
cent, the lowest In three weeks. The supply of acceptances is about norma'
Rates remain unchanged.

Commercial paper continued to move on a basis of 6 to 5V4 per
with most of the discounting being done at 5%. The less well known name--.
are going at 5V_ per cent. Interior b.inks continue to be the largest buye--
of paper in this market.

COTTON GOODS.Scramble
For Goods Depleting Supply

Buyers of cotton goods yesterday
spent another busy day in the market.
Wherever goods are for ¡>ale, either
for present use or future delivery,
purchases are made. There is a veri¬
table scramble for goods that is rapid¬
ly depleting the market of available
stocks. Buyers are anxious to place
orders now for business well into next
spring, but mill agents are holding
orders to deliveries no later than
April and May, and are refusing orders
for Ic.ter delivery.

Converters and printers were again
large buyers of grey or unfinished
goods. The continued dermand sent
the standard 64-60s, 38Vá inches wide,
up a quarter of a cent a yard. Goods
of this class for immediate use sold
for îaVà cents and for spring use ut
18Vi cents.
The trade is talking more openlyof higher prices to come. The indica¬

tions that the new crop will be the
poorest in many years, plus the ex¬
port demand, which seems to indicate
that foreign countries will niak?
larger inroads than usual on our raw
cotton and finished goods supply, fur¬
nish the grounds for higher price argu¬ments.

FURS.Australian Pelts
Sell High in London

Australian furs have lost none oitheir popularity in London or on tht
continent, according to reports of theLondon fur auction. A. & W. Nesbittj cabling to Alfred Monjo, their representfttivo here, report the followinjadvances compared with the sales lasMay: Austra.ian opossum, 40 per centAustralian red fox, 35 per cent; wall
aby, scrub, 25 per cent; swamp, 70 pscent; and rocks, 25 per cent.

Alfred Fraser, American agent foC. M. Lampson arrfj Company, receive.
a cable reporting salted fur seals 3
per cent abovo April; Australian opus
sum, 40 per cent; Australian red fo>40 per cent; ringtail opossum, 10 pecent; wallaby, rough, 70 per cent, un
wallaby, leather, no change.The highest price for Sydney blu
opossum, according to Nesbitt's cabb
was 31 shi.lings. The best first palebrought 17 shillings 6 pence, and thbest fours 6 shillings 3 pence.

SILKS-.Garment
Manufacturers Selling Stocks

The demand for silk goods continu«
so ctrong that many of the garniermanufacturers who are experiencingdull period at present are selling thesurplus stocks. On these they airealizing the present full mark«value. The head of a prominenl simanufacturing concern said yesterdïthat garment manufacturers, as
whole, have more silk goods on harthan have mill agents or jobbers. K
tailers, he said, are now buying sigoods from the garment man ufa

turers from whom they formerly pur-chased dresses, waists, etc.
Taffeta is the seal cost weave in themarket today. It has been orderet'

; ¡reely for spring use and promises tolind a ready sale then in garmentafter having been passed up for fa!'Georgette crepes, particularly \¿printed »lesions, has been ordere.1heavily for spring use by most of theleading dress manufacturing establish-ments. ,.
The raw silk market yesterday wa<quiet. Seilers are advising the mills

,o hoid oil as long Hs the present highpr ces continue. Cables from Japarthe available supply there i-jlittle more than half what it was atthis time last year.
Silk nu Is that do not manufacturetheir own yarns are having difhcu.tvin finding supplies. Few sellers haveanything to öfter and it is impossibleto get quotations on prices.

JEWELRY.Speculation
/Vote a Factor in Trade

Considerable speculation has beeistarted in the American jewelry industry, according to several men prominenl in the trade. Diamonds, pearl?anà watches are being purchased, theyasset', not as luxuries but as invest"ments. People who never beforethought of jewelry n;r.v are buying tohold for higher price-. This accountfor a ¡arg,- part of the heavy domesticdemand. Sévirai jewelry concerne hire
even gone so far as to advertise theirproducts as investments and advisebuying with that purpose in view.
Much of the so called 'investme.'buying" is. reported to be in evidencein the local market. Diamonds whicfbefore the war brought from $300 tr

a carat are now bringing from$r>(iO to $(>00. Genuine pearls are a*
most unobtainable at any price, and
persons fortunate enough lo have any
are holding on to them. A watch for
merly costing from $75 to $100 is beingsold for from $125 to $175.

LEATHER.Strikes Cut
Salea of Feather Belting
Owing to the stopping of tho whet!»

in many industries throughout the
country by labor strikes the sal« o?
leather belting has "lumped to a pointwhere the present volume of busineis
contrasts sharply with 'hat transacted
during the height of the war manufac-
turing period. Along with the fallingoff in orders a feeling of uncertaintyhas developed amoong the manufac¬
turers as to what the probable needs
for leather belting will be in the next
yeai or two, though the head of a
large concern expressed 'he belief the
demand will increase steadily as the
labor ßifuatii :1< .-..-"s.

Quicksilver Licenses Granted
's from Trieste reportthat ¡nt has authorized
'icera to grant licenses

for tl -ilver.

Buyers
Buyers are invited to register In these

8243. between 10 ;..

\ r r i v e d
_

columns by telephoning Beekniap
m. and 7 p. in.

ALBANY.John Williams A Co.; J. Wil¬liams, hoasefurnlsliings, furnishings. Bris-toi.
ASHEVILLE, N. C..W. V. Moore Co.,11 V. Mo.ire, men's furnishings, hats, wom¬en's wear; Woodward.
ATLANTA.Davisoo, Paxon. Stokes Co..M. H. Kegenstt-ln, fancy leather good»,jewelry, 1150 Broadway, eighth door
ATLANTA. Ganleo Bros. Co.. Sim«Oinatcln, men's cluthing, Laureiton.
ATLANTA.A. M. Robinson; J. P.Morsan, ready to wear; H. W. Fitzhugh,72 Leonard Street, room 603.
AUGUSTA.Castner-Knott Co., J. W

Pedare, R. H. Pendloton. wash goods, 22East Twent.v-elXth Street '-Iwrith floor
AUSTIN, Tex..II. Johnson, gen. mdse. ;York.
BAINBR1DGB, Ga. . Blumenstein A

Wlilts; E. Blumenst.eln, men's furnishings;Aberdeen.
BALTIMORE F. Kaufman, women's

sulla, fui nlshings, Alcazar.'
BALNBitlLGB. G*...-H. J. Bruton, gen.mdse; Aberdeen.
BALTIMORE.American Cloak A Suit

Co.; S. Grtcnhood, cloaks, suit»; Herald
¡square.
BALTIMORE-.J. E. Hurst Co.. A. C

Wilson, underwear, knit goods, shirt». 1170
linn, ws' room .00"
BOSTON.Byer Mfg. Co.; L. J Byer..ilk«, cotton piece goods; Brontelt
BOSTON.S Katü, tailors' trimming«;Broadway Central.
BOSTON.Salta Co.; R. Salts, shoes;Broadway Central.
bOsioN.C, A Browning Co.; J. .i

Crowley, hats. Continental.
BOSTON.Shepard, Norwell Co.; Miss

|A E. Mosher, neirtlgee!», muslin and knit
underwear, miasen' wear. £20 Fifth Ave
nue: Martha Washington.
BOSTON.Eidridge, Lewis A Co.; W. A! Copeland, representing Pennsylvania.
BUFFALO..1. N. Adams Co.; Mr. Win¬

ner, toys, sporting goods, baby carriages;2 W.st Thirty-suvinth Street.
BUFFALO.Wm. Hengerer Co.; Mrs. F

C. Mellon. Infants' wear; 2 West. Thirty-
seventh Street.
BUFFALO.J. Simon, laces, »-mbrold-

orles, Aberdeen.
CAIRO, til..I. Pearson, women's wear.%Vallick.
CHARLOTTB, N. C.Southern Pants Co.;S. J. Lowe, woolens; Breslln.
CHESTER, tí. i.\.C. C. Edwards Co.;C. C. Edwards, representing Pennsyivan a
CHICAGO.Martjuardt & Stengel; R. A.

Marquar.lt, drygoods; Breslln.
CHICAGO.Benjamin Bros.; J. Benja¬min, jobbers clothing. Latham.
CHELSEA, Mass..S, Korltz Co.; S. Ko-

rltz, groceries; Broadway Central.
CHICAGO.Carson. Pirie A Scott; Mr

Shalkop. m, n ady-to-wear; Misa Cross,furs; 404 i-'ourth Avenue,
CHICAGO.Phlllipsborn's; Miss NugentHladies', misses' dresses, skirts; J. N. !(¦.

stinhal. ladi.s' dKirts, driss. s, coats, suitsfor sprtn* catalogue; 912 Broadway.CiilCrtUO.¦Cttisoll, I 111..- a: oeult; SJlslR. r-,. ose furs, trimmings (retail); 4'.1'Foui h Avenue.
CHICAGO.Carson, Plrte A Scott, GWeinrieh, laces, embroideries, trln

buttons, 404 Fourth AMnue. Woodward.CHICAGO.S. Rosenthal, infra, liais
caps. Imperial.
CHICAGO.Marshall Field; K. B. Mil1er, J. P. Beekman, novelty Jewelry, HOBroadway.
CHICAGO.Flowpr Bros. (Empire Tall

oring Co.); Alex. Flower, wo-olens; Contin- nial
CLEVELAND Ray Jewelry Co.; Mr

Ray, jewelry; Gregorian.
CL,E\.'¦> i ùioiie, carpets; I'-.-nr.

sy v »ni:i
COLl'J,*.-. Ohio..Wolf Carpet Co.; CWolf. Ilo... coverings; Grand
CUMBERLAND, Md..-D. Franchi A Co,D. Franchi, confectionery. Broadway CeJitraK
DALLAS. Tex..Jacob Mlttenthal Co.; M

Iskovltz, high class suits, dresses; 1 i »
Broadway,
DECATUR. 11!..L Woifstein. women'

wear; Walllck..
LLS .i..Ji..rjS, Iowa.Carley Co.. Wl.

Ham Carley, ions coats, dresses, waist
l.tonard M Goo-if rKnd, 16 Khsi Twentjsixth Ptrei
DETROIT.A. Krollk A Co.; I (cher

leathci goods, Jewelry: Pennsylvanla.
DETROIT.T. Thornton, millinery; Penn

Mylva rua.

DETROIT.Rosenberg Bros. L Ros<-r
boric, furs, wool, hides; Broadway Centra

lit. l.'.M iblll»! '.,.. II.. Ill
tA. krollk A Co. 1 1 Cohen, mfg dept377 Broadway, room 509.
DETROIT.J. !.. Hudson Co., Mr Ma)' hew, merchandise manager; 22i Flfi

A venue.
FuRT WAYNE. Ind .G LteWald CoR. W. T. De Wald hosiery, silks, genenbuyer. Pennsylvania
GOI-DSBUUO, N. C.Royali A Bord«Furnltute & Carpet Co.. J. L. iBorde

furniture, mfra mattresses: McAlpIn At

HARTFORD. Conn..S. Hart, furs, Bre
lln.
HAVERHILL. Masa Hamel Co.,Hamel, trimmings; Navarre.
UUflB'u.N, nu».Levj Broa, D. G (VAdolph Me.\er. silks. Uaer A Llllenth»j J If." Broadwaj
HOPE. Ark..Robinson A Allen, H. 1Robinson, gsnsral radN.; Lathaitv

L
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